HN.B. Wakunko
BITY (Butebek)

rOCYJAPCTBEHHOE PEI'YJIHPOBAHHUE HHOCTPAHHBIX
HHBECTHIIHA B PECIIYBJIMKE BEJIAPYCH

Hacymnroit npobaemoit ans axoroMuku Pecnybnuku Benapycs as-
JNAeTCA HU3KAA AKTHBHOCTH IPUTOKA HHOCTPAHHOIO KaITuTaNa, Heobxo-
AMMOro A4 HOPMAaJbHOro QYHKIUOHUPOBAHNSA B NEPOXOAHBIM IEPHOJA.
B cBA3u ¢ aTHM 60oabIIoe BHUMAHHNE JOJKHEO OBITE YAENeHO CO3ZaHMio
a((eKTHBHOM CHUCTEMBI rOCYAaPCTBEHHOIO PeryJIMPOBAHUA IpPHUBJIeYe-
HUA MHOCTPAHHBIX MHBECTHLUH C YY€TOM MEXAYHAPOAHOIO OIBITA.

B Bacrosimee BpeMsa Benapych uMeeT ZOBOJLHO PA3BHTOE 3aKOHO-
JIATeNbCTBO, HANPABJIEHHOE HA CO3JaHHE IIPHUBJIEKATENLHOIO MHBECTH-
OUOHHOIO KauMaTa. BMmecte ¢ Tem 3apy0eXHble MHBECTODHI OTMEYaioT
CJIeAyIOIAe OCHOBHbIE HEAOCTATKH B DPEryJMPOBAHMM HMHOCTPAHHBIX
MHBECTHIMI: IIPABOBasA HEONpPEJEJEeHHOCTh; OoJpImas JoJis rocypap-
CTBEHHOM COGCTBEHHOCTH; HENOCTOAHCTBO TAMOXKEHHOIO pDeXXuma; He-
JOCTATOYHOEe MHQOPMHPOBAHHWE WHOCTPAHHLIX MHBECTOPOB O BO3MOMK-
HBIX 00'beMaxX K HANPABJIEHUAX MHBECTHPOBAHUSA; CJOXKHAH HAJOroBas
cuCTeMa; AZMHUHHCTPATUBHOE DEryJMpOBaHME 3KOHOMHYECKHX OTHO-
IIeHU; OTCYTCTBHE COOTBETCTBYIOIEH q:unaxcono'i?r HHOPACTPYKTYPHI
u MHoOroe apyroe. Bee ato genaer Pecnybnuxy Benapycs manonpusie-
KaTeJbHOM AJsi MHOCTPAHHBIX MHBECTOPOB.

Takum o6pasom, 3aza4a rocyAapcrsa — CO3AaTh 0JArONPHEATHBIA
UHBECTHIIMOHHKIN KJMMAT, AJIA Yero Heobxoamma paspaboTka mojenu
rOCyAapCTBEHHOr'0 PeryJMpOBAHMA WHOCTPAHHEIX MHBECTHI[HM, KOTO-
pas JOJKHA BKJKOYATH CUCTEMY MOpPABOBBIX HOPDM ¥ OpPraHHU3AalMOH-
HO-3KOHOMMYECKHI MEXaHU3M PeryJupoBaHusA, B KOTOPEIE ¥ 3aKJIaJbl-
BAKOTCH HPEANOCHLIKH IPHUBJIEYEHUA MHOCTPAHHBIX MHBECTHIIHM.

CucreMa nmpaBoBHX HOPM BKJIouaeT B cefsa aBa KpynHHX Gioka:
HAIMOHAJLHO-IIPABOBOE PEryJupoBaHue (COAEPKUT HOPMBI MHBECTH-
IMOHHOI'O IpaBa, & TAK)Xe IOCyAapCTBEHHOro, rpaKAaHCKOro, aaMH-
HUCTPATHBHOr0, (PMHAHCOBOr'O, TPYAOBOrO M Ap.) H MEXAYHAPOAHO-
NIIPABOBOE PEryJMpoBaHHE.

OpraEu3anHOHHO-3KOHOMHMYECKHUH MEXaHM3M BKJIK4Yaer B ceba:
MHBECTUIMOHHYIO HOJUTHKY; MHBECTHIMOHHYIO AeATEJbHOCTh; HHBEC-
THLUOHHLIA PHIHOK; MHMPACTPYKTYPY MHBECTHIMOHHOM AedATeJbHOC-
TH; 3ALUTY HHOCTPAHHLIX MHBecTHOMi. OfHAKO He BCe Ipe/JCTaBJIeH-
Hble 9JIeMeHTE! B Benapycu peanun3osassl Ha A0/ 2kHOM ypoese. Heobxo-
AUMBI: CO3ZAHME NPEANOCHIIOK AJIA NPUTOKA KANWUTANA; AKTHUBH3ALMSA
AeAaTeJbHOCTH BesiopycCcKOro areHTCTBa COACMCTBHAA MHOCTPAHHBIM HMH-
BecTHOMAM; obpasoBanne GUHAHCOBOrO MHCTUTYTA; OPraHU3alUA pas-
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JINYHBIX AYKIMOHOB, BLICTABOK M KOHKYPCOB; MAKCUMAJILHOE MCIOJIB30-
BaHMe cetu Internet gns osEaKOMIIEHHA MHBECTOPOB C MOTEHIHAILHEI-
MH BO3MOXKHOCTSMH H NPEAJI0KeHusaAMHA OesiopycCcKuX cy0O'beKTOB X03aH-
CTBOBAHUS M IpOBefeHHe HH(MOPMAIMOHHO-PEKJaMHON KaMIaHUu;
obecneyeHue 3KOHOMUYECKOM 6e30IMacHOCTH MHBECTOPaM, & TaKXKe CHC-
TeMbl CTPAXOBAHUSA A/ 3aIATHl MHOCTPAHHLEIX WHBECTOPORB, U T.J.

CiegoBaTenlbHO, B LEJIOM MEXAHU3M LPHBJICYEHUS HHOCTPAHHBIX
MHBECTHIMI NOKA He MoxeT paborarh yaoBjeTBopuTeabHO. IloaTomy
yeTKash OpraEM3Anus paboThl BceX BhIMENEPEYHCICHHBIX (GYyHKI[HO-
HAJNBHBIX OJIOKOB CHCTEME! TOCYJAPCTBEHHOrO peryJupOBAHMS HHO-
CTPAHHBIX MHBECTHLHUI — Ba)XHOE yCJIOBHE [JI IIPUBJIEYEHUS HHO-
CTpaHHOro KanuraJja B Beiapycsk.

N.4. Ankosuy
BIray (Muhck)

ITPOTHO3HPOBAHHUE HH®JIAIIHHA B IEPEXOHON
9KOHOMHKE

Uednanusa aBaseTcs MHOroaKTOPHEIM 3KOHOMHYECKUM SABJICHH-
€M, ¥ OCYIIECTBIEHHE €e KAYECTBEHHOr'0 NPOrHO3UPOBAHUSA U addex-
THABHOI'O PEryJMPOBAHHASA HEBO3MOXXHO 0e3 IIpOBeJieHHUA COOTBETCTBYIO-
miero aHanu3a ee $axKTopoB, yA0OHBEIM HHCTPYMEHTOM KOTOPOIO BBICTY-
naeT 3KOHOMETPHYECKOe MOJAeNUPOBaHMe.

OKOHOMETpHUYECKAaA MOZENbh MHDIAANMM B YCJOBHAX NEPEXOAHOH
3KOHOMMKM B cuiy cunenuduKu mocaenHei (3HaYNTEIbHON HHEPIUOH-
HOCTH MH(IAUXH, BHISBAHHOM HErnOKOCTHIO I[€H, 3aMETHOM POJIA MH-
(IANMOHHBIX OXKUIAAHUM B PAa3BUTHM UHGIALWOHHOrO IIpolecca, OT-
CYTCTBHSA BBIPA’KEHHOI'0 YCTOMYMBOIO JIara BJIUSHUA AEHEXKHOU MacChl
Ha uHQuAnuio, 6onbmero MEOroobpasus GaxTOPOB) A0JIXKHA OTBEYATh
OnpeJesIeHHbIM KPUTEPHAM.

Tak, orcyrcTBHe cTabHIBHOCTH 3KOHOMHUYECKOM CUCTEMBI, H3MEH-
YMBOCTHh KOJHMYECTBEHHBIX CBA3€Hd MeXXAy PasdJIMYHbIMHA 3KOHOMHYEC-
KHMH IIapaMeTPaMH BbIHYKAAI0T BEIGMpaTh B KA4ECTBE aHAJIU3UPYEeMO-
ro mepuoja JOCTATOYHO KODOTKHM IPOMEXXYTOK BPEMEHH, KOTOPHIA
NOJKEH XapaKTepH30BATHCA OTHOCHTENIBHOM OAHOPOAHOCTHIO 3KOHO-
MHYECKUX IPOLECCOB.

9TO0 npeAonpejesideT MCIOJB30BAHNE AJIA IOCTPOCHUA MOAENH I10-
MecAYHOH Tub0 NOKBAPTANBLHON CTATUCTUKHA. B IPOTHBHOM ciiy4ae Ka-
YeCTBO 9dKOHOMETPHYECKHuX Mozxenei‘x, HCIOJIb3YyEeMBIX IIPDH aHAJIU3€ HH-
GAADUH B IEPEXOAHOM 3KOHOMHKE, He00X0AUMO NOBBICHTE C IIOMOIBIO
IPUBJIEYCHHAS CHELHAJBHBIX METOAOB HUBEJIUPOBAHUSA BIAAHUSA 9KOHO-
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